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Till FINANCIAL ilTVATlOX

The President meuage and tbo opening
Congress did not produce smallest

gutter In the world Mr JUxwo-

TelfB dlfttiMlon of the great topIcs of
and general hudnew while

admirably and reflecting the high

Mt credit upon his Mncorltynnd enthulaura
t o many to bo of ncndcralo character

with conclusion Indefinite and mild It-

i now npptront do noth
ing poncemlng tho ono positive and em

recommendation In the mcosago-
M1

rMr that tho chief directors of Cong
flonal action menu to do nothing In

s i far UH they can Such a etnt

f affairs would ordinarily make

not followed by ft boom was Immediately
l by tho ultra proftwslonal element

In th fpifulntive community to be a matter
Of xrpe ominous flgnlflcance A

letter cniiM for the apathy of the itook
market under the circumstances although

a which Wall Street will probably
I slow to lumign might be the
of miMi of inwins and thoughtfulnesu that a-

do not lilng policy Is not exactly the wlscflt
policy for a Ilopublican Congrcaa to adopt
it this tlinn llioro Is basis for tho belief
however that If mich a policy Is carried to

tho IroiJdent consider an extreme
a mesMgo may emanate from the
White Homo which will dlearm all critl
ri m to Its academia and airy Indirection

The truth reeins to be however that
ConirrM or no Congress our stock marVotl-

xHii nro ovnr for a while With tusl-

rt prospects of unrivalled magnlflcenco-
ami with no question dlMurblng the
Wall Street mlndtli uTalr i of the Amalga-
mated Copprr Company alone bsrrcd tho-

rtiajjro U of tho ntock markoJ nut again
t nftirmcl ns It has be n In thl column
forronie months post that the speculative
fever cf tIe country has nubaldcd leaving
dm price of securities In general at a level

here they cal only with difficulty sus-
tained The mere that buslnexa pros
l rnun IH riot In Itself n reason for buying
ffl 8 for speculation or Investment Tho
j ricv of what Is bought muM bo considered
It may ho that the price allows or more than
than allows for the good business enjoyed
atyl gowl lusln M IH not eternal or Im
nutabK Tim attention of one of tho old-

t t the Stock Exchang one of
the men who have made money in

ll Street nd kept it was called last
v k to tho fact that railroad earnings

ftlll phenomenally largo There I a
level of fcpeoulatSve prices he tald nt
which earnings no longer count Tho
report of tho rfrcnt Burlington yhtem for
October tthowiiiR an Increato in grow
liming for till month of only tWOOO in-

dicate however thnt railroad earnings
whlla they may net fchow drcrenepn in the
rer future have at least about reached
maximum All competent olervers nlr-

nit that there has been as little public liqui-
dation of securities as thcr haM been little
public buying of then and hence pools
end large operators have had no difficulty
in advancing the prio of ome stock or
group cf stocks In which they vero part-

icularly Interests Hut they havn not
able to enlist public buying and only-

a cpcttcd and artificial ninrliet hah
The recent of Manhattan

U a Mr Ulutlrntlun of th gencrwl cliarac
ter ol the market This tock paying only
4 percent and earning hut llttlo nnrj was
rapidly bid up In price to 1 U n hliaro It
li wU LIIOWII that Manhattan line paused
tlirauel tile retied of tho MetrorxjUtin-
Blrvfl Railway Company vigorous compel-
ltloti lljit its eartltig are Increasing nmt
that three e rnlngs arc bound to in
rrease more when tho trains of the com-
pany are moved by electricity lntoad of
M am It U resAoimblu to believe

that during the nut five years tho
tlockof the Manhattan road will bo quoted
At higher figures than those which pro
vailed In the last flvn years Hut the
ndvantages from the loads uao of alec
tilclty will not accrue for nt lon t
flglitecti months to come and many
untoward event In the
it iuitlin As fur a Manhattan alllanct-
vith the New York Central Itallroad corn
in nhento ugg it4liat It will go no further
than a o iblo operation of Manhattnn
trains over tho track of the New York Crn
tral Harlem and Putnam divUiomi Ho the
upward movement In prlco of Manhat-
tan Mock was out In which the public multi
n did not Int rrrt Itself and when
Hw oTntor wlw hued ailvantvd the tock
Mrp l buying and lx gaii to sell the prico-
M tu laplilly jIM It fortuirly low Indrc
t M only imblU buying k of that
lul fn at ull not tcvahlu In the tuxk market
In tin i no nt I w tuna b ti that of
I 4 iiiijHi kiiJlilll nltlnent Ilitrcxl III-

CftMaipi HIM ulxillt a w k 0 0 HUMI V t-

it fi iilnlor ul und iM l our loral Ktook
1 1 iaiijtc ft rtliu grain maikft liillwlr own

lieu n HI advanced
on tat IliU great ktaplU no lonntrt-

MlMl N fl l fl lct for
i H uMviiaiim llvn twk Th

4 VMI M has ulw lifiii furred III tlwi-
t mi kid to ti MhlN but llw-

M JI nwW Ul IhrtM lulHIHtMlUUxi
fklMi MH Isis cutUMIUHl4 ll lifthrlHi-
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upend t any lUa rnmht
purcJi M and let the bank try the ei
periment of relief to themselves l
reducing their swollen loans hero are in-

fluences making In potential way at least
for higher rates for money So far as mat
tots abroad aro concerned their Intcros
to us lies not to much In gold exports
Imports as in the enactment of economlo
legUlallon there with regard to tho com-
petition of our own industries The

blind who does not that tho pro
posed German tariff lawa aro
almoat solely against this country
England an Income tax equivalent to more
than W f 100 In our money has proceeded
to the limit of such a burden and a
the head of tho great house of Roths
child announced the other day come
of protective duties in England seems
Inevitable here having sources
information in London that In the pa
have prtv i trustworthy expect thnt
import duty on grain and porhapd one 01

meats will bo laid at tho coming
session of tho EnglUh Parliament Tho
vast Importance to our of such
steps an those cannot be overestimated
Does any one really expect that wo cat
go on Indefinitely selling enormously
in foreign lands and buying little there
without come other word than one of simple
protest falling from the lips of foreign
Governments A tariff war loi g ago Pro
dieted by political economists may
nearer than we think

Among the comparatively minor
of tho week the purchase of the

Pocahontas coal folds by the Norfolk
and Western Railroad deeerres
notice Thorn coal fields were offered
to tho Norfolk and Western road a low
months ago at a certain price tho
declined to buy them stating what
was probably the truth that the
prlco was too high Then a syndicate
of rich outsiders secured the property
talked of building a now railroad into the
region And then the Norfolk and Western
company which IB practically a sub
corporation of tho Pennsylvania RAilroad
Company made haste to rebuy the

from the syndicate at a prlco said
bo almost double that which they had
previously declined to ray This may be
excellent financiering but it does not look
like It But tho groat event of tho week
was of course the decline In Amalgamated
Copper Tire length to which It procwded
certainly seems to foreshadow a further
reduction in the companys dividend rate
if Indeed it does not indicate that at the
meeting or the directors to be held next
week Thursday tho dividends will be
stopped altogether Wall Street has at last
awakened to the Importance of this Amalga-
mntctf CopperalTalr An was rocently stated
here tho registered shareholders of the
company aro said to number 10000 show
Ing that tho stock has attained a degree
of distribution rivalled by that of few
other corporations It has been largely
bought by Southern Investors of small
moans who have chiefly relied upon the con-
nection with the property of a very prominent
banking Institution In thin city ef which a
gentleman having a previous career

Southern banker Is nt the hood The
IONIC Mictalned by these Southern in-

vestors are enormous and the story of
mlcry there on this account Is repeated
In Ilttsburg Cleveland Cincinnati
and very many other cltiw It may very
well be that some deep game is being
played in this matter but tho condition of
the copper trade and the position neuin d
by the Amalgamated Company an to the
maintenance of prices is buffldent explana-
tion for wliatliaa happened There no
means of accurately estimating the con
sumption of copper In this country But
comparing the statistics of our copper pro
duction with those of our copper exports
and Imports It U evIdent that copper con-
sumption hero muM have increased over 70

percent during the taut year In order to
take care cf the surplus that accumulated
Nothing like ouch an Increase la posrlble
and the Inn den of carrying th great
KUrpIu in olel that of tilt Anial v
rusted company Yet while tlit hhotk-

tufctniiiil by tho fi wral market from tli-

jiocunlary disasters cautod by the rourw
of Amalgamate tueMinnnliy
great It may b doubted whether

ual If not deeper dismay U not produced
by the fear that other ov rcuplt li7i l con
cents may iuTir the same fate In the future
It lion Introduced nn element into tho j ecu
latlva market than which there U none
snore din nainrly a fueling of uncer-

tainty
Atnoiif th railroad stocks Kt Paul

and tnlon Pacific have bwn no
llnablx heavy Tim weakness In Ht Paul
was probal ly due lo the lliuldatlng wile
df MM Wiwtem nM rator who nicvntly-
advanr y the stock and In thus general
allbitlon that there no deal affecting
the irr ily tnlon Pnclflo ho Imni
upon thii knowliJgii wiiii niclally alTurdcd
that vlutnivi of mi In

cie M d dUlrtlxitiiNi iipcii thus khnnw until
t IKI ri uli of t ynrn harnvtanro know n-

and for what U a ninin iin irtant teakon
tint ronvlrtlon tluit rnuineniw lit
letvfit ipllway it iiwilldaltolia In this Ve t

Ni itt t It by IM HiniUM AN Ure t-

H l liij generally tli iii iMwirs In havnI-

MWM quilt anil tr dr Mllliic uf t

Ilif iKltottt Itt liy r IIM liwldu-

lUtriHUlStVrr il M tint MllllllUlMMIU lit
funuatUu itf Id Nuith iii K mirlt-

lf lli liy UtolMll JK Illll

wivw to MM i-

il MM MI1 I I 6 It MA II-

MU4kM I IIH II m I IIH-

Itff H K I-

S fl PIll MHt-

f IVS

I 41 AU J tt

Im fl ids

4 M lid AllSIKMII SSBlM

IMit4A-MigtWfai l 4 DOT Hi-
I Mp K4 l 4 laiH-

J if 0 4

A I ft rt I 4 ap 4 ii4-
Mlftaa i I I l4I l a lp b I I I VI I S I I t

I p 4 wr4 H I I

x
i I t a I I I-

t I IMtS I

I 7 n-

nj 4 AJii o roll fc6

Y

O bOnd

A

or

directed
In

per

sort

Poop I of

an

country

be

hap-
penings

passing

road

and

to

ton

I

I

I

theme II

II

lit

Iii NU

IIU1-
Hlf n f U 1

4 H
111

I

If Iii
lilli-

a at

I m
HII jI

h 1
101 U j 1111

1 14
I Ia
1 f ia-u 9 U-

U II If II
tUi6I

t s

U

11

II I

It

s
Jo

It
1-

1J

I 4 at

lime

man-
Ia see

0

coal-
fields

as-

a

upper

sold

ill

sail

lIme

tat-

S is

e

4 1L

tpil I 55a4-
is

S 554 a 550PM asa 5I W4-

Sb4 I Ph-

p A 4 ISi
s

I INt1 IU5I lidi Iwef-

I
jm-

a isis a 5 5514 S I
Iii

SI Ill
54 dI

55-
M4

I55M4isau i bS-
s4

Cl
d4 tIei I H-

I i 0-

sa SISi t 4 o
S S S I eiIII4I-

S I mi 1u5 S eI S I I S dh

OMitL4s I Sli-
5Pea5WSw w 5aa 5-

Sl IbtS 5

4h
5 55JLJ v I-

eSV f
4 S l4 Se

5 p
I E

id 4
55IiI S 5 l 514

5

i las
S S

I S a uss s
4-

I 4 I 9 j
4 e 9

I-

sa s 5 N s

¬

¬

¬

¬

¬

¬

<

<

>

> ¬

>

<

> <

<

>

>

<

>

>

<

Op fl mik Vat5ati Warn Int ttt Iti-
f10070nQIn da Ofl PSU 07M PB
3BCDaQlibdsr 07 07 07 07

acII 04 N J 1 1 111 in in1-
0CD4Q71108U I08 I 08-
UCn401tldlT

I04 104M 104-
3CU Q4aldlTl04U IQ4M 104U 104V-

St LdlYI04 1O4JJ 104U 104

34 CanSol tl07M I07 107H 107-
III Can So d 100 10UM lot137 ChicagoTml OIH o Ui 88-
OOOnPaoJJU 8014 rt BflH 87

0 Crnlllr Lllit OU OflM OU 03
I I OoliKhAvlstllaaH 1231 1S3U 133-
Bfl OolSoutbrrnll BOH 00 80i 80
CclHtlronMOO JOS 100 lao

1 Chlit HIS Till I I IJi 1 IX 1 I U
OChtarJllrneal3B 13HM I38i lIB i

00 ChlAK4 tlllM132M 1 3 I US 122

CMSLNOtaiao 3O 130
18 Cole Mid lit 831 83 H3l 83-
8II Col Mid 241 831 83 831 8

003 Cool Tob4l 04 041 03 63
ConOaiofChll07l 1074 1OOM 100

3S CrntoKJa entalO7 Iu7 100f 100-
130C nIIrOalitln 77 771 70 70
010 On ItCa Mia 3 34 SB 33

I OJ 201 lOW 10
I Chi In A Lob I 13 1 I3l I 13M 1 I3-
ai anio045 i i Dl 11 Ui 11 Mi 111

40 DenRlol cnl 03 1 0111 1031 103-
ODnAIUoOHil 01 1 101 1 IOU 1 10JS

1 2 It AJUk b U 00 00 00 OO
B DlCoof Atuiv 811 81 Hl 8f-

l80IcnSo4 80 SOU 80 80
IBDnAHOSdU 041 10 04H 00

1 UnSWIit 01 01 01 01
IB KvATIIrnliJ 1 00 100

0 KvATIIrnJ 1 24 1201 124 120
aonuLAusut low IOIM IOIM KID142 Coil

ooltrw OOH OOM 00 00
08 erteprlorbdi100V IOOV 100 100

302 Hrlenllln94i 001 UOK H0 80nan 113 iia iii30 ETrnni 1 101 1 1 01 1 10H 1101
I Flu Per Mar

i ia i ia i ia-
BOnAVotlhUt I08M 1OOM 104 100
IBFlWimiSli HH 00 88 00

0 OiCardMlsl 100 100 100 100
2 Oa racist JUoil UH 128 128 188

yil bll 8 H H

8IUV4T4l 10B I OH 108 108
OHlATCntSslia 113 112X112U-

101U ATcitnM I I j I I I if i jj
HATCenltJ 02 02 08H

400 Iron Ml 4s 03 04J1 0311 041
07 IronUtSJ I I 111 I lfli 1 101

3IllCent4 l 3 104l 106V 10U 108X
21 OOH 1 00 I OOJi
33 InJIlliloltt 00 Oil OBM OH-
I A lowaCent lit 1 I U II I 10f 1 1 OU-

S Inirr r ptr 110 I 1 o 111
37 KiniTri Ja 18 08K 08 08M
4 8 Kan 4 TfI i 82 8a 6I

ICnntTcnti 102 101H
2 KCANSCIIUtl 104 1 101 1 101 I I0 i

63 KkaColl 111 00 001 00 O-
OOKnoxOlit 12751 1 27i 1271 I2TH
0 Km Cent lit 101 10 HI 101

01 01 01
080l crsM4t 871 88 87U 8771

0 K CFS4 M ial 121 ivtu ijii
1 KtfaCoIJrcLA-

IM 124j134-
320KC oai 7 K 71 71

23 IBCIfdcdnljllOH lOHtllOH 108
1 LSJdr 1071 10711 107 10711-
2L1fd IU7M I07U 10 1071
I LI Sin 1071 1071 10711 1071

Ion tou io loau
13 LouiXathgnll 17K I I8 I17U 1H-

OL4X04MUtl31 131 131 131
i LANSoiNor-

Alatanu 4v 1 f 110 119 110
20 LoNcoltM 001100 011100
10 Ijill lun4 001 00 00

I LIT bJ cn 4 1 O I 101 101 It
7 i ti i n no iin SIC

ii I I I 1 i I I OH
xCcorn4t H3I1 831 M2l H2i-

22IIM Crnatlnc 311 311 30
Continued on Eighth Page

innurial

Sate

STOCKS AND BONDS
Tuesday Dee at 1230 P M-

At the Ntw York IlraMUlat 11-
1llrotdway

For ffount of u rosy ronrrm
Win Hhnrr TunerS Co Sto rarh

Kl clrlc Iatnil Inrtlfalor to II rich
KM Sham AmerIcan See Mnrlilnr Co Sun earl

Northern Pacific Railway Company
llrtlrrtnral at Irrfrrrrd Nloik

To itm holders of Irrfrrrnl tock nl the
oniiiritx 1Arinr HAHWAV ro-

NutU litrtly ti tvro tint In rirrrl ol
power by llif Norlhnn Itrinc ll ll y-

fompan and trinrlly declared In rrry out
nandlne itufk rrrtlflf r the mpan h
drirrmlnrd la irtlrt the prrfrircil ttuck
unit tx irllrrd In whole t par lli-

Rr l day ol Januarr IWJ Armrdlnrlr a i and
rvrrr liuldrr ol stock It nulinrd la prrtrni
and to aurrmOrr liU rrillflrate for urD ptcltrred
lock tt Ih aCre of the rn Icrliie lUlloar-
Comron 41 Wall Mrrrl In She ul Nrw York
ou and altrt the lInt ol January Iwrj and
U or aurrrndrr t rrrrli pa mrut In talb of

r amount tlirrmf
rev the pun ae ol audi rrtlrrmrnl ISLe transfer

bunks of the Northern Iarirr Ullua oniun-
rtl flow at Iblrr aVIurk I VI nil lurajar l-

r mljr in uu and H liaiiilrr U ka ol ibr ram
null tork U1 iruixu 7hUxla January t llw-
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ATLANTIC BUILDING
Wall and William Streets

F RANDOLPH JOHNAL V1N YOU-
HPreldtnt Stontar

buM RIKER L U JONES
lit VleePretldent Attt Btcretari

BENJ STRONO JR
2d VlcePresldent Attt Siirttari

DeposItory Trustee Executor Qurdlii-
ReiUtrar Agent

Allows Inttrut on deposits subject to drilL

Capital 1500000
Surplus 1000000

TRUSTEES
Wm
U Crawford Clark
John f Iindtn-
Gturte W
Andrew H Ittta
Julia f llam d-

Chajlf li Jlendcraonj
W JIll

Km Hi HollUttr
Wm D Ibm
Martin JOMI
W II T Jonei1

L wU
C 1 Uttrlrh-
Ollbcil M Ilrnpton

A
P Randolph

John 1

Olio
Win Sfotll Jr
John W aimpwn-
Kranrl S SmllhtriJ
Krrdritrlc
Allied WaeiUQ

ATLANTIC SAFE

DEPOSIT Co
ATLANTIC BUILDING

tttder Atlantic 7mt Oompmji offloii
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